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Naval Postgraduate School 
BUSinESS BARomETER '70 
STUDENT ENROLLMENT 
PAST - PRESENT - FUTURE 
In January, 1969, there were approximately 1275 students enrolled at the Naval Post-
graduate School. Today, there are approximately 1880 students. This represents an increase 
of 47.5 percent in less than three years. How has this increase been distributed between 
the technical curricula and the management curricula, and what student load is the school 
planning for in the future? 
Looking back over the past twelve quarters, one finds that enrollment in management 
programs has increased almost three times. What is more significant is that the per-
centage of management students has increased from 13 percent of the total student enroll-
ment to 23 percent. This trend is not likely to be reversed. 
The following is a quarterly summary of the total student enrollment in the school, 
the enrollment in management programs (management, communications management, and computer 
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According to a letter from the Chief of Naval Personnel (9 Jun 1970), the forecasted 
average student enrollment per year is 1850. This is a decrease of 400 students from the 
previous estimate found in the school's current Five Year Plan. This decrease reflects 
the anticipated reductions in manpower expected. 
The BS/BA program is expected to be phased out by Fiscal Year 1976. It is hoped that 
a new seven-quarter graduate curriculum in National Securities Affairs will be phased in 
as the BS/BA program is phased out. This new program will provide training in political 
science, management and economics, and systems analysis. 
In addition to the above, if the new Weapons Systems Acquisition course is approved, 
the following inputs are planned: March 1971 - 25, September 1971 - 50, and March 
1972 - 50. This program will further increase the numbers of students in the management 
programs. 
MARKET POll CY 
The stock market has been its usual perverse self in recent weeks. Instead of testing 
the 670-680 area in late August, as many expected it to do, the Dow Jones Industrial 
Average (DJIA) turned sharply upward. Obviously, something tangible happened which 
rekindled interest in stocks. Or did it? 
Looking at the economy first, there has been some specific evidence that gradual 
recovery is taking place. The improvement is somewhat marginal at this point and it is 
not inconceivable that the preliminary gains in the FRB Index of Industrial Production 
could well be erased when additional data is available. In addition there is heavy 
speculation on the short-range and long-range effects of the UAW strike. On the financial 
side, the Federal Reserve Board is pursuing a policy of ease. The question now is whether 
the Fed will comply with the wishes of the Administration for a still faster rate of growth 
in the money supply. In light of these uncertainties and the rather pallid general 
business statistics, it is hard to believe that all of the market's bounce was triggered 
by news from the economic sector. 
On the foreign affairs scene, the situation in SEA is basically unchanged. A break-
through toward peace could literally take place tomorrow or a year from tomorrow. In the 
Mideast, the current shaky truce could eventually lead to some relatively permanent settle-
ment but it is difficult to view the near-term outlook in a constructive light. In other 
(over) 
words, there is little tangible evidence domestically or internationally which can explain 
the recent spurt in stock prices. Nevertheless, a significant change has occurred. 
Psychology, the powerful force which shapes multipliers, has begun to shift 
dramatically. Hope is once again replacing fear, a pattern which takes place at every 
market bottom area long before there is visible evidence of significant economic change. 
What now in the market? One may suspect that many cash-heavy institutions have not 
participated in this first up move. The possibility of missing a major market upswing 
now has become a real risk. If the DJIA backs off and holds its present position of 750+, 
this could be lithe signal" for many investors to get aboard fairly quickly. But whatever 
occurs, the 1969-1970 bear market belongs in the history books. 
Excerpted in part from "The Selected Securities List~" WeekZy BuUetin~ Clark" Dodge & Co.~ 
September 8~ 1970. 
